





KHWQHN DQQDN pUGHNpEHQ KRJ\ HJ\UpV]W DPXQNiKR] pV D WDQXOiVKR] V]NVpJHV IRUUiVRN
NH]HOpVpUHPHJWDQtWViNDILDWDORNDWDIHOQĘWWIHOKDV]QiOyNDW V]OĘNHWWDQiURNDWPiVUpV]WD





















 *\HUHNHN IJJĘVpJHN pVNRQIOLNWXVIRUUiVRN
.yURVIJJĘVpJHNNH]GHWWĘO IRJYDNtVpULND]HPEHULVpJHW)JJĘYpYiOKDWD]DONRKRO
WyO D GURJRNWyO D GRKiQ\]iVWyO DPLUĘO DNNRU VHP WXG OHPRQGDQL KD D] WHVWL SV]LFKpV
YDJ\V]RFLiOLVSUREOpPiNDWRNR]'HXJ\DQtJ\IJJĘVpJDODNXOKDWNLDV]HUHQFVHMiWpNNDOD
NO|QIpOHPpGLXPRNNDO D V]iPtWyJpSSHO DPRELOWHOHIRQQDO NDSFVRODWEDQ LV (J\UH W|EE
WHOHYt]LyV FVDWRUQD HJ\UH MREE PLQĘVpJĦ DGiVRNDW NpSHV VXJiUR]QL pV D] HJ\UH J\RUVXOy
PpGLDNRQYHUJHQFLDN|YHWNH]WpEHQHJ\HWOHQNLVNpV]OpNELUWRNOiVDNpSHVVpWHV]DIRO\DPD















0LQGHQ NRUQDN PHJYDQQDN D PDJD QpSV]HUĦ MiWpNDL $ V]iPtWiVWHFKQLND D] HV]N|]
KDV]QiODWRQDODSXOy MiWpNRN WHUPpV]HWpW LVPHJKDWiUR]]DDPHO\HNHWDNO|QE|]ĘNRURV]
WiO\RN NO|QE|]ĘNpSSHQ IRJDGQDN .pUGpV KRJ\ FVDN URPEROQDN H]HN D MiWpNRN YDJ\







$ MiWpN DNNRU YiOLNNyURVViKD HV]N|] KLiQ\iEDQ QHP WXGPiV HOIRJODOWViJRW WDOiOQL
$PtJQHPMXWHOHUUHDSRQWUDOHJIHOMHEED]HV]N|]W~OKDV]QiODWiUyOEHV]pOKHWQN






ORP YDODPHQQ\L V]HUHSOĘMpQHN N|]|V IHOHOĘVVpJH $ J\HUPHNYpGHOHP DPLQĘVpJL WDUWDO
PDNQpSV]HUĦVtWpVH pUGHNpEHQ LQGXOW D](XUySDL8QLy6DIHU ,QWHUQHW SURJUDPMD pVHQQHN
V]HOOHPpEHQ IRJDOPD]WiNPHJD*\HUPHNEDUiW ,QWHUQHW&KDUWD FpONLWĦ]pVHLW LV $]DODSt











$6DIHU ,QWHUQHWSURJUDP NHUHWpEHQEDQ LQGXOW%L]WRQViJRV%|QJpV]pV3URJUDP
KWWSEL]WRQVDJRVERQJHV]HVKXFpOMD DILJ\HOHPIHONHOWpVHQW~O DPHJROGiVRNNHUHVpVHLV
$MiQOiV NpV]OW D J\HUPHNHNQHN V]OĘNQHN pV WDQiURNQDN KRJ\ D UHJLV]WUiFLy D FKDW
EHV]pOJHWpV D] LQWHUQHWHV YiViUOiV LOOHWYH D WiUVDViJL IyUXPRN KDV]QiODWD VRUiQ KRJ\DQ
OHKHWEL]WRQViJRVDQKDV]QiOQLD]LQWHUQHWHW
$ SURJUDPRW D 'ROSKLQ .QLJKW HOQHYH]pVĦ VSHFLiOLV V]ĦUĘV]RIWYHUUHO LV WiPRJDWMiN
DPHO\HW PDD] LVNRODL V]iPtWyJpSHN NEiQiO KDV]QiOQDN $ WDUWDORPV]ĦUpVUH DONDO
PDV V]RIWYHUQHN WHUPpV]HWHVHQRWWKRQL IHOKDV]QiOyL LV YDQQDNDNLNQHNDV]iPDKpWH]HUUH
WHKHWĘ
$SURJUDPRWHJ\FLYLOV]HUYH]HWD:HEKiOy(J\HVOHW PĦN|GWHWLGHWiPRJDWMD D]2U






OH FpOFVRSRUWRNQDN KRJ\ D]RN FpOLUiQ\RVDQ KDV]QiOKDVViN IHO D] LQWHUQHWHQ IHOOHOKHWĘ
PXQNiMXNKR]WDQXOiVXNKR]V]yUDNR]iVXNKR]IHOKDV]QiOKDWypUWpNHVIRUUiVRNDW$N|Q\Y

















0LXWiQPHJKDWiUR]WXNDFpOW VRUW NHUtWQND WDUWDORP pV D] DONDOPD]DQGyPyGV]HUHN
PHJIRJDOPD]iViUD PDMG PHJKDWiUR]]XN KRJ\ PHQQ\L LGĘ V]NVpJHV D NpS]pVL IHODGDW
WHOMHVtWpVpKH] YpJO D WDUWDORPKR] KR]]iUHQGHOMN D] HV]N|]|NHW YDJ\LVPHJKDWiUR]]XN
KRJ\PLO\HQWDQDQ\DJMHJ\]HWpVVHJpGOHWHNNHOOHQHND]HUHGPpQ\HVIHONpV]tWpVKH]
$ WHUY IRQWRV UpV]pW NpSH]LN D V]HPpO\L pV WiUJ\L IHOWpWHOHN H]pUW JRQGRVDQ WHUYH]]N
PHJ KRJ\DNpS]pVWPLO\HQ WHFKQLNDL IHOWpWHOHNNHO pVPLO\HQ IHONpV]OWVpJĦPHQWRUWDQi






















$KKR] KRJ\ D NpS]pVHN IHQQWDUWKDWyDQ D] LJpQ\HN pV NDSDFLWiVRN IJJYpQ\pEHQ NL




















WDUWDOPDNDW V]iQGpNR]XQNiWDGQL+D LQNiEENpV]VpJHN MiUWDVViJRN DWWLWĦG|NSUREOpPD
PHJROGy NpSHVVpJ NLDODNtWiVD D FpO DNNRU FpOV]HUĦEE D V]LWXiFLyV WDQXOiVL N|UQ\H]HW
(EEHQD] HVHWEHQ LVV]NVpJYDQ LGĘQNpQWDPHQWRUVHJtWVpJpUHKRJ\DPHJDNDGW|QiOOy
WDQXOiVLIRO\DPDWRWWRYiEEOHQGtWVHYDJ\DURVV]LUiQ\WYHYĘLQWHUDNFLyNDWNRUULJiOMD








$ WDQDQ\DJIHMOHV]WpV HOVĘ OpSFVĘMHNpQW D FpOFVRSRUW PHJKDWiUR]iVD V]NVpJHV (QQHN
HJ\LN OHJIRQWRVDEEV]HPSRQWMDDV]iPtWyJpSHV LQWHUQHWHV MiUWDVViJXJ\DQLVQHPNpSHVD
WDQDQ\DJ IHOGROJR]iViUD D] D FpOFVRSRUW DPHO\LN QpONO|]L D] HOVDMiWtWiVKR] V]NVpJHV
V]iPtWyJpSHVMiUWDVViJRW1HPOHKHWHJ\V]HUUHHOVDMiWtWWDWQLD],.7MiUWDVViJRWpVD]DGRWW
V]DNWXGiVW H]pUW D] HOĘEELW DGRWWViJNpQWNHOO NH]HOQQN GH QHP FVDND WDQXOy KDQHP D
WDQDQ\DJRWIHMOHV]WĘIULVVtWĘIHQQWDUWyWDQiUDPHQWRUROGDOiQLV
$ NXOW~UiUyO SROLWLNiUyO LURGDORPUyO D PLQGHQQDSL pOHWUĘO V]yOy WDQDQ\DJRN HVHWpQ
LJHQKDWiVRVDWDQDQ\DJiWWHNLQWpVHLGĘYRQDODNPHQWpQ(KKH]DUpV]WYHYĘNPDJXNLVKR]
]iDGKDWMiNNHGYHQFWpPiLNDWHVHPpQ\HLNHWV]HUHSOĘLNHW
 $]HOHNWURQLNXVWDQXOiVLN|UQ\H]HWpVD PRWLYiFLy N|OFV|QKDWiVD
$KDWpNRQ\WDQXOiVKR]EHOVĘPRWLYiFLyUDLVV]NVpJYDQ (]WDPRWLYiFLyWFV|NNHQWKHWL
D URVV]XO PHJV]HUNHV]WHWW HOHDUQLQJHV IHOOHW D] pUWHOPHV IHODGDWRN KLiQ\D 1|YHOKHWL
YLV]RQW KD D UpV]WYHYĘNQHN OHKHWĘVpJN Q\tOLN HJ\PiV PHJLVPHUpVpUH(QQHNPLQLPiOLV
V]LQWMH KDD WDQXOyNpVDPHQWRURNPHJV]HUNHV]WLNVDMiWSURILOMXNDWD]D]D]HOHDUQLQJHV
IHOOHWUH IHOWHV]LN DUFNpSHLNHW pV HJ\ U|YLG EHPXWDWNR]y tUiVW +DWpNRQ\DQ HOĘVHJtWLN D
WDQDQ\DJHOVDMiWtWiViWDUpV]WYHYĘNN|]|WWLV]LQNURQpVDV]LQNURQEHV]pOJHWpVHN$PHQWRU
NRQIHUHQFLDEHV]pOJHWpVHNHW V]HUYH]KHW V]RUJDOPD]KDWMD IyUXPEHMHJ\]pVHN NpV]tWpVpW
DPHO\ DONDOPDVDUUDKRJ\DWDQXOyNHJ\PiVWVHJtWYHWXGMDQDNHOĘUHKDODGQL$PiUPXQNi
EDQiOOyNPXQND pVHJ\pEWDSDV]WDODWDLNNDOVHJtWHQLWXGMiNWiUVDLNDWPHJRV]WKDWMiNSURE
OpPiLNDW PHJYLWDWKDWMiN D WDQXOiV VRUiQ IHOYHWĘGĘ NpUGpVHLNHW $ IyUXPEHMHJ\]pVHN
XJ\DQDNNRU D PHQWRUQDN LV LQIRUPiFLyW Q\~MWDQDN D SUREOpPiVDEE DQ\DJUpV]HNUĘO WXG
NRUULJiOQL pVEHDYDWNR]QLD WDQXOiVL IRO\DPDWEDKDV]NVpJHV$]HOHDUQLQJHV WiPRJDWiV




WHPDWLNiEDQ PHJDGRWW WXGiVWDUWDOPDW DPLKH] D WDQiUWyO pV D WiUVDLWyO VHJtWVpJHW NDSKDW
gQiOOyDQpUWHOPH]YpOHPpQ\WPRQGH]]HO~MWDUWDOPDNDWKR]OpWUHVDMiWIRJDORPUHQGV]HUW
IHMOHV]WKHW $ UHQGV]HU UHJLV]WUiOMD D] DNWLYLWiVRNDW SpOGiXO PHQQ\L LGĘW V]iQW HJ\HJ\
$=(/($51,1*.g1<97È5,921$7.2=È6$,













YHWtWpVH yYRGiVRNQDN NLVLVNROiVRNQDN V]OĘNQHN SHGDJyJXVRNQDN $ PHVHROGDO
KWWSHJ\V]HUYROWKX V]iPRV PXQNDIRUPiW NtQiO DKRO PHVpW ROYDVKDWQDN UDM]ILOPHNHW





$1DSRFVND KWWSQDSRFVNDKX D IHOQĘWWHNPHVHROGDOD DKRO KtUHN EORJRN SURJUD
PRNWDOiOKDWyNQDJ\RNQDNNLFVLNUĘO
$0HVHWY KWWSPHVHWYROGDOiQW|EE PLQWUDM] pVPHVHILOPN|]|WWYiORJDWKDWQDN
DJ\HUHNHN
$1HWNDODX] KWWSHJ\V]HUYROWKXQHWNDODX] DV]iPtWyJpSHNYLOiJiYDOLVPHUWHWLPHJD


















LVNROiN DKRO D WHKHWVpJ QHP D EHLVNROi]iV IHOWpWHOH PDJDVDEE V]LQWĦ GLIIHUHQFLiFLyYDO
yUDUHQG pV FVRSRUWERQWiVVDO YDODPLQW VSHFLiOLV SHGDJyJLDL WHFKQLNiNNDO WXGQDN HUHG
PpQ\HNHWHOpUQL(]XWyEELHV]N|]HOHKHWD]HOHDUQLQJDPLGLJLWDOL]iOWN|Q\YWiULOHYpOWiUL
YDJ\P~]HXPL IRUUiVRNUHQGHONH]pVUHERFViWiViYDONpSHVHJ\UpV]WDUpV]WYHYĘNHWDQHNLN




V]HUHSHW MiWV]DQDN $ GLJLWiOLV IpQ\NpSH]ĘJpSHN PRELOWHOHIRQRN V]NHQQHUHN YLOiJiEDQ
GLJLWiOLV NpSHN W|PHJH NHOHWNH]LN N|]|VVpJL NpSPHJRV]Wy KHO\HNHQ RQOLQH JDOpULiNEDQ
PLOOLyV]iPUDOHKHWNpSLGRNXPHQWXPRNDWWDOiOQL$N|]J\ĦMWHPpQ\HNQHPFVDNDV]|YHJHV

















WDOL]iOW W|UWpQHWL GRNXPHQWXPRN IpQ\NpSHN KDQJIHOYpWHOHN ILOPHN N|Q\YHN WpUNpSHN
PXOWLPpGLiV ZHEROGDOD DPHO\ W|EE PLQW  PLOOLy GRNXPHQWXP HOpUpVpW WHV]L OHKHWĘYp
KWWSPHPRU\ORFJRYDPPHPLQGH[KWPO
1HZ<RUN3XEOLF/LEUDU\'LJLWDO*DOOHU\$J\ĦMWHPpQ\ LOOXPLQiOWNp]LUDWRNW|UWpQHO






























OyN WHYpNHQ\VpJpW PXQNiVViJiW LVPHUMpNPHJ D KD]D I|OGUDM]iW LURGDOPiW W|UWpQHOPpW
PLQGHQQDSLpOHWpW´
.|Q\YWiUDN OHYpOWiUDN P~]HXPRN GLJLWDOL]iOW J\ĦMWHPpQ\UpV]HL D YLOiJKiOyUD WHUYH
]HWWDUFKtYXPRNPLQWSpOGiXOD1$9$NO|QE|]ĘV]|YHJHNHWKDQJRNDWNpSHNHWILOPH
NHW WDUWDOPD]QDN DPHO\HNEHSLOODQWiVW HQJHGQHNDPLQGHQQDSL pOHWEH DSROLWLNDL HVHPp
Q\HNEHEHPXWDWMiNLVPHUWW|UWpQHOPLpVLURGDOPLV]HUHSOĘNDONRWiVDLWVWE(]HNDIRUUiVRN
OHKHWQHN RNOHYHOHN U|SODSRN SRV]WHUHN OHYHOHN QDSOyN EHV]pGHN D W|UWpQHOHP QDJ\







































GpVHNHW LV IHOWHJ\HQHN PHUW tJ\ MREEDQ N|YHWKHWĘ KRJ\ PHJpUWHWWpNH D IHODGDWRW My
LUiQ\EDQKDODGHDNXWDWiV
$WDQDQ\DJ|VV]HiOOtWiViQDNIRUUiVDL
$PDJ\DU UHQHV]iQV] NXOW~UD OHJKtUHVHEE DONRWiVD0iW\iV NLUiO\ EXGDL N|Q\YWiUD $




$ NRUDL PDJ\DU N|Q\YPĦYpV]HW HJ\LN ILJ\HOHPUH PpOWy UHSUH]HQWiQVD D] EDQ
%UQQEHQ PDMG $XJVEXUJEDQ PHJMHOHQW 7KXUyF]L -iQRVIpOH &KURQLFD +XQJDURUXP $
6RPRJ\LN|Q\YWiU EHQYiViUROWDPHJD]DXJVEXUJLNLDGiVHJ\SpOGiQ\iW $.UyQLNiW











MHJ\]ĘN|Q\YHLEĘO NpV]OW V]DEDGRQ NXWDWKDWy DGDWEi]LVD DPHO\QHN DQ\DJDL PpOWiQ Np
SH]KHWLN D WHKHWVpJHV WDQXOyN NXWDWyPXQNiMiQDN DODSMDLW $ YLUWXiOLV OHYpOWiUDN JD]GDJ





$KWWSZZZNHSLGRRV]NKX FtPHQ HOpUKHWĘ0DJ\DURUV]iJNpSHV W|UWpQHOPLNURQROy
JLiMD$] DGDWEi]LV W|UWpQHOPQN VRUVIRUGXOyLQDN DPDJ\DU YiU YiURV pV V]tQKi]W|UWp
QHWQHN D PLQGHQQDSRN pV QQHSHN HVHPpQ\HLQHN IRUUiVDLW WDUWDOPD]]D D NH]GHWHNWĘO D
PiVRGLN pYH]UHGYpJpLJ$]LGĘUHQGEHQIHOVRUROWWpQ\HNHWDWiUJ\LpVV]HOOHPLNXOW~UDHP










9ROWH SpOGiQ\ 0iW\iV NLUiO\ N|Q\YWiUiEDQ D 7KXUyF]L NUyQLNiEyO" 1p]]HQ XWiQD





pV M|YĘ N|]|WW $] LURGDOPL PĦYHN ROYDViVD D] pUWHOPH]pV PĦYpV]HWpQHN J\DNRUOiVD
NpSHVVp WHV]LDWDQXOyNDWD]HV]WpWLNDLPRUiOLVpVNXOWXUiOLVpUWpNHNDNiQRQPHJLVPHUpVp




$3HWĘIL,URGDOPL0~]HXP KWWSZZZSLPKXV]HUYH]HWL NHUHWHLEHQPĦN|GĘ 'LJLWiOLV
,URGDOPL$NDGpPLD ',$ DNRUWiUVPDJ\DU LURGDORPNLHPHONHGĘDONRWyLW pVDONRWiVDLNDW
J\ĦMWLHJ\FVRNRUEDpVD]pOHWPĦYHNHWWHOMHVV]|YHJJHOWHV]LHOpUKHWĘYp$ODStWiViEDQD]RN
D]pOĘtUyNN|OWĘNYHKHWWHNUpV]WDNLNHWLJ.RVVXWKGtMMDOLOOHWYHD0DJ\DU.|]WiUVD





MHOHQW RNWDWy LVPHUHWWHUMHV]WĘ PHVH pV V]yUDNR]WDWiVL FpORNDW V]ROJiOy KD]DL ILOP
GLDSR]LWtYRNDWĘU]L$GLDILOPHNPHOOHWWD] pUGHNOĘGĘROYDVKDWDGLDYHWtWpV W|UWpQHWpUĘO D










$] HOHP]pVUH NLYiODV]WRWW PĦ D5pJLPyGL W|UWpQHW DPLW D WDQXOyN pUWHOPH]QHN (ORO















LVPHUHW 0DL PĦYpV]HWIHOIRJiVXQN V]HULQW H]HN |QiOOy PĦYpV]HWL iJD]DWRN %iU V]iPRV
URNRQ YRQiVVDO UHQGHONH]QHN NLDODNXOiVXN NLIHMH]pVPyGMXN pV D] DGRWW NRUEDQ EHW|OW|WW
V]HUHSN V]HPSRQWMiEyO LJHQ NO|QE|]ĘHN«$ QHYHOpVEHQEHW|OW|WW V]HUHSNNHO HJ\PiV
KDWiViWHUĘVtWLNPLYHOPLQGHJ\LNFpOMDKRJ\DPĦYpV]HWHNUĘOPLQWD]DONRWiVDPHJLVPH
UpV D NRPPXQLNiFLy |VV]HWHWW IRUPiLUyO pOPpQ\V]HUĦ WDSDV]WDODWRNDW LVPHUHWHNHW Q\~MW




|VV]HIRJiViYDO M|WW OpWUH ±EHQ $ NO|QIpOH J\ĦMWHPpQ\HNEHQ ĘU]|WW PDJ\DU
YDJ\PDJ\DUYRQDWNR]iV~NyGH[HNKHO\W|UWpQHWLIRWyWiUDNNpSHVODSRNPHWV]HWHNSODNi
WRNV]tQODSRNWpUNpSHNNp]LUDWRNGLJLWDOL]iOWDQ\DJDLWWDUWDOPD]]D $J\ĦMWHPpQ\GDUDEMDL
V]DEDGRQ IHOKDV]QiOKDWyN WDQXOiVKR] LVPHUHWV]HU]pVKH] YDJ\ DNiU V]yUDNR]iVKR] LV $
KDV]RQV]HU]pVLFpO~IHOKDV]QiOiVKR]D]ĘU]ĘN|Q\YWiUHQJHGpO\pWNHOONpUQL
$.pS]ĘPĦYpV]HW0DJ\DURUV]iJRQ KWWSZZZKXQJDUWKXDURPiQNRULNH]GHWHN























V]|YHJH HOHNWURQLNXV YiOWR]DWEDQ PHJWDOiOKDWy D 0(.EHQ W|EE Q\HOYHQ XJ\DQRWW

















YHOLViEUi]ROKDWyN$1$9$ ZZZQDYDKX ± DPDJ\DUQHP]HWLPĦVRUV]ROJiOWDWyLN|WH
OHVSpOGiQ\DUFKtYXP± KRVV]DVHOĘNpV]tWpVXWiQMDQXiUMpQNH]GWHPHJPĦN|GpVpW
*\ĦMWĘN|UpEH WDUWR]QDND]PD]PD'XQD7YD]57/.OXED79YDODPLQWD0D
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